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A B S T R A C T
This paper is a bibliometric review of 819 articles, between 1969 and 2019, on corruption in
banks. We identified six research streams: (1) the determinants of banks’ lending corruption; (2)
the impact of corruption on banks’ lending and operational risk; (3) the impact of bank cor-
ruption on firms; (4) the impact of political connections on bank corruption; (5) the impact of
corporate governance and regulations on bank corruption; and (6) the manipulation of the inter-
bank offered rate. We recommend an anti-corruption architecture system and an extension in
theoretical frameworks related to corruption in banks. We propose 20 future research questions.
1. Introduction
Corruption exists despite efforts by national and international controlling bodies (including central banks, agencies, OECD
conventions, and the IMF). Corruption results in poverty, greed, unemployment, weak institutions, and non-enforcement of law.
According to Global Witness Organization1 corrupt businesspeople, government officials, dictators, warlords, and other criminals
always need a bank to hide and lander their looted money. Consequently, banks and other financial institutions play a key role in
hiding illegal money. Banks’ poor corporate governance (Srivastav and Hagendorff, 2015; Nguyen et al., 2017), incompetent bank
officials (Nguyen et al., 2014), and the involvement of banks in corrupt activities has resulted in the bankruptcy of financial in-
stitutions in the past, such as Bear Stearns, Lehman Brothers, and Washington Mutual. Bank scandals have led to investigations and
research into corruption in banks by regulatory bodies and academic researchers, respectively. As a result, a considerable amount of
literature has been compiled on corruption related to banks or financial institutions over the last 50 years (see Fig. 1). This literature
is scattered across numerous areas and types of corruption (see Table 1 for synonyms of corruption) and needs to be analyzed through
a systematic, in-depth, and quali-quantitative fashion.
To capture the richness of literature on corruption in banks, we employ bibliometric citation analysis (Zhang et al., 2019;
Helbing, 2019; Bahoo et al., 2019a) and content analysis (Vigne et al., 2017; Garner et al., 2016; Bahoo et al., 2018) to analyze 819
articles for the 50 years from 1969 to 2019. This review is unique and addresses the following questions: (1) What are the key
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research streams in the literature on corruption in banks? (2) What are the influential aspects of literature, such as journals, in-
stitutions, countries, authors, articles, and networks among them? (3) What are the relevant future research questions? Through this
qualitative and quantitative review and analysis, we identified six research streams (see Fig. 6) and summarized the data sources,
methods, and content of key papers (Tables 4 and 5). In addition, we identified influential journals, countries, institutions, authors,
key research areas, articles/topics, and networks among them (Tables 2 and 3 and Figs. 2–5). Finally, Table 6 presents 20 thought-
Fig. 1. Growth of literature. The HistCite software is used to present per year publications.
Table 1
Key methodological terminologies.
(i) Key methodological terms
Terms Explanation/Details
Co-citation analysis Co-citation means that other articles cite an article because they belong to the same concept or topic.
Cartography analysis This analysis is based on the repetition of keywords in the articles.
HistCite software This software accepts only ISI WOS citation data as input and provides several types of results.
VOSviewer software This software accepts citation data of ISI WOS and Scopus as input files and provides several outputs.
(ii) Key Patterns of HistCite Software (HistCite - Glossary, 2018)
PCORB Number of articles published on topic; corruption in banks
TLC Total Local Citations mean how many times an article is cited by other articles in a sample of study; in our case sample of articles for bibliometrics analysis
consists of 819 articles.
TGC Total global citations represent how many times an article is cited by other articles, which are available on the entire ISI WOS database.
TLC/t Total local citations per year means the average citations per year.
TGC/t Total global citations per year means the average citations per year.
(iii) Sample Selection Process (article searched from ISI Web of Knowledge through a combination of words with corruption)
Keywords for
corruption
Search in combination with words Keywords for Corruption Search in combination with words








Corruption 276 32 Misconduct 33 10
Bribe 1 1 Misrepresentation 7 1
Bribery 43 6 Wrongdoing 11 0
Fraud 157 58 Falsification 7 0
Crime 82 39 Criminal 90 24
Manipulation 104 13 Manipulating 19 5
Extortion 7 5 Abuse 37 11
Initial Sample (Applied following filters: (i) article category; economics, business finance, business, management, law, and ethics,
(ii) search filters; topic (search keywords in title, abstract or author keywords), (iii) paper type and language: articles and
English)
1106
Final Sample for Bibliometrics Analysis (Screening of irrelevant by reading titles and abstracts) 819
Note: The table shows details about key methodological terms, software's key terms, sample selection process, and searches technique.
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provoking future research questions.
2. Method
The method used in this paper consists of bibliometric citation analysis and content analysis. We performed the following tests
under bibliometrics citation analysis (using HistCite and VOSviewer software): (1) citation analysis, (2) co-citation analysis, (3)
citation network analysis, and (4) cartography analysis by following the Paltrinieri et al. (2019) and Zamore et al. (2018). Fur-
thermore, we applied traditional content analysis to explore the content of articles (French and Vigne, 2019; Carter et al., 2017;
F. Ahmed, Bahoo, and Ayub, 2019). The HistCite and VOSviewer software accepts bibliometric data as input and provides several key
findings as output. The HistCite software only deals with the data of ISI Web of Knowledge (ISI WOK), and VOSviwer deals with ISI
WOK and Scopus. The HistCite software only deals with the data of ISI Web of Knowledge (ISI WOK), and VOSviwer deals with ISI
WOK and Scopus. Table 1 explains in detail the key terms of bibliometrics analysis, key software terms, the keywords selection
process, and search techniques.
To conduct a bibliometric analysis of literature on corruption in banks, we selected a database of ISI WOK as high-quality journals
are listed on it. In our search process, we used 17 keywords for corruption in combination with words like banks, bank, banking,
financial institutions, and financial institution to cover the complete literature on the topic (see Table 1). This search produced 1106
articles. In the next step, we reviewed all article titles and abstracts to exclude irrelevant articles and eventually found a sample of
819 articles between 1969 and 2019. Fig. 1 shows the number of articles published by year in the literature on corruption in banks. A
sharp growth trend since 2008 indicates a substantial increase in research on corruption in banks due to the bankruptcy scandals of
American banking companies, such as Bear Stearns, Lehman Brothers, and Washington Mutual. We explain the key findings in the
Table 3
Influential articles.
Rank Influential articles/Topics1 based on TLC/t Influential articles/Topics2 based on TGC/t
Author (s) and Year TLC TLC/t Author (s) and Year TGC TGC/t
1 (Barth et al., 2009) 26 2.36 (Beck et al., 2005) 558 37.2
2 (Chen et al., 2013) 13 1.86 (Claessens et al., 2008) 360 30
3 (Houston et al., 2011) 15 1.67 (Graham et al., 2008) 239 19.92
4 (Beck et al., 2005) 20 1.33 (Ayyagari et al., 2010) 194 19.4
5 (Zheng et al., 2013) 8 1.14 (Dinç, 2005) 268 17.87
6 (Park, 2012) 8 1 (Barth et al., 2009) 116 10.55
7 (McConnell, 2013) 7 1 (Allen et al., 2012) 56 7
8 (Akins et al., 2017) 3 1 (Abrantes-Metz et al., 2012) 56 6.63
9 (Fungáčová et al., 2015) 4 0.8 (Cornett et al., 2010) 64 6.4
10 (Weill, 2011a) 6 0.67 (Zheng et al., 2013) 43 6.14
Note: This table represents the 10 most influential articles/topics. 1 = The influential articles/topics are sorted based on TLC/t. 2 = And based on
criteria of minimum TGC/t. For details about TGC/t and TLC/t, see Table 1.
Fig. 2. Citation network among journals. The VOSviewer software is used create network.




3.1. Influential aspects of literature
3.1.1. Key journals distribution and networks
The HistCite and VOSviwer software packages were used to identify the journal distribution and networks. We ranked the top 10-
journals into two categories: first, those publishing a higher number of papers on the topic, and second, those having a higher number
of citations, as given in Table 2. In both rankings, the finance journals have the highest number of citations and publications on the
topic. Also, a few of the pertinent topics were found in law journals. Surprisingly, only one journal in the field of international
business falls into the category of having the highest citations. It would seem that the phenomenon of corruption is a critical
management issue in banks, which is overlooked by management and business journal. Furthermore, from what we have shown in
Fig. 3. Citation network among author's countries of origin. The VOSviewer software is used create network.
Fig. 4. Citation network among author's institutional affiliations. The VOSviewer software is used create network.
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our citation network among journals in Fig. 2, citing articles largely from top finance journals and neglecting less prominent journals
may lead to citation bias.
3.1.2. Influential authors, their countries of origin, institution affiliations, and networks
The influential authors and their countries of origin, institutional affiliations, and networks were identified using the HistCite and
VOSviwer software. We ranked the authors, their countries of origin, and institutional affiliations in Table 2 and also presented
networks among them in Figs. 3 and 4. The ranking of authors based on highest citations during the last 50 years will be useful to start
the future projects with them. Further, the ranking of top 10 countries shows that the first country (USA) explored and worked to
eliminate the multiple aspects of corruption related to banks or financial institutions more extensively than others; for example, the
United States is one of pioneering countries in terms of formulating national-level laws against corruption and bribery. The Western
world has produced several anti-corruption laws and world leader conventions with respect to this global issue. At the same time,
China is an emerging economy that is focusing on combating corruption in banks as well. Although the contribution of the developing
economies in the literature is rare due to insufficient resources, corruption is one of their main problems. Therefore, the controlling
bodies and Western world should consider starting projects in the developing countries to eliminate corruption in banks, which will
be effective at reducing money laundering and terrorism financing through banks.
3.1.3. Keyword network: analysis for identifying research areas
We conducted a keyword network analysis by using VOSviwer software to identify several areas and directions of research on
corruption in banks. Fig. 5 shows a network based on the repetition of keywords in the literature on corruption in banks. This network
shows that corruption, banking regulation, money laundering, corporate governance, bank lending, LIBOR, and monetary policy are the
main areas or concerns in the literature we have observed. We have found that the keywords firm performance, growth, and earning
management do not often occur in the literature on corruption in banks. The results show that finance, management, and international
business researchers have overlooked a critical and essential area of research on how bank corruption affects the firms. We would like to
close this gap in the knowledge of academic researchers through our keyword analysis for future research.
3.1.4. Influential articles in the literature
Our sample examines 819 articles published by 391 journals that have 362 and 10,097 total local and global citations, respec-
tively. We have divided our influential articles into two categories based on total local citation per year (TLC/t) and total global
citation per year (TGC/t) by using HistCite software. Table 3 reports the top 10 articles in two categories. The top-ranked articles
have been taken from finance journals only. As a result, we recommend that management and international business journals should
consider publishing on the topic of corruption in banks while considering managerial challenges.
Fig. 5. Keywords network analysis. The VOSviewer software is used create network.
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3.2. Co-citation mapping: identification of research streams and synthesis
We identified research streams in literature by applying bibliometrics citation analysis and content analysis (Bahoo et al., 2019b;
Ahmed, Bahoo, Aslam, & Qureshi, 2019). We applied the following two steps in identifying streams. First, we used HistCite software
to apply co-citation analysis that created citation mapping, as given in Fig. 6. The mapping is the result of 56 top-cited articles in the
relevant literature. Second, we conducted a traditional detailed content analysis of these 56 articles (Jia, Popova, Simkins, & Emma
Wang, 2019; Bahoo et al., 2019). As a result of our quali-qualitative analyses, we have identified the following six research streams in
the literature: (1) the determinants of banks’ lending corruption, (2) the impact of corruption on banks’ lending and operational risk,
(3) the impact of bank corruption on firms, (4) the impact of political connections on bank corruption, (5) the impact of corporate
governance and regulations on bank corruption, and (6) the manipulation of the inter-bank offered rate (IBOR).
The six above identified streams are interlinked with each other. The key determinants of bank lending corruption are cultural
factors (Zheng et al., 2013), state media ownership (Houston et al., 2011), state ownership of banks (Laeven, 2001), and borrower
and lender competition (Barth et al., 2009). The political connections also impact the bank lending decision and result in high
corruption (Claessens et al., 2008; Chen et al., 2017). The bank lending corruption effects the credit and operational risk of banks and
results in an increase in non-performing loans (Fiordelisi et al., 2014; Chen et al., 2015). The negative effect of bank lending
corruption is high in developing countries with weak institutions, poor governance, and weak democracy (Boudriga et al., 2009).
Corruption in banks also impacts the firm's growth (Beck et al., 2005) and access to finance (Qi and Ongena, 2019) negatively in
emerging and developing countries. Moreover, corruption and misconduct in banks leads to manipulation of the LIBOR rate by bank
officials, which was even present in the case of the Lehman Brothers bankruptcy scandal (Fouquau and Spieser, 2015). Finally, the
literature is concerned about the elimination of corruption and misconduct by bank officials through strong corporate governance
(Nguyen et al., 2019, 2016) and supervision (Beck et al., 2006).
Beyond this, the data sources, methods, and content of these 56 key articles that create citation mapping are summarized in
Tables 4 and 5, respectively. The summary of key articles shows that the literature on corruption in banks has developed in multiple
directions. However, the third stream (the effect of corruption on firms) and fourth stream (the effect of political connections on bank
corruption) have yet to be developed in the literature relating to emerging and developing countries. Based on the findings, we suggest
that there is a need for more research on corruption with respect to the emerging and least developed countries.
Fig. 6. Identification of research streams. The streams are identified through co-citation analysis by using HistCite Software.
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Table 5
Summary of key papers.
Author (s) Sample RQs/Purpose Findings
Stream 1: The determinants of bank's lending corruption
(Barth et al., 2009) • 9000 large, medium and
small size firms from 80
countries
• What is the effect of borrower and lender
competition as well as information sharing
via credit bureaus/registries on corruption
in bank lending?
• Banking competition and information sharing both
reduce lending corruption.
• Information sharing also helps enhance the positive
effect of competition in curtailing lending corruption.
(Houston et al., 2011) • 5000 firms across 59
countries
• What is the effect of state media
ownership and concentration on corruption
in bank lending?
• State ownership of media has a higher impact on
bank lending corruption.
• Media concentration also increases corruption
directly and indirectly.
• The links between media structure and corruption
are more pronounced when the borrowing firm is
privately owned.
(Zheng et al., 2013) • 3835 firms across 3
countries
• What is the effect of the national culture,
and collectivism on corruption in bank
lending?
• Firms domiciled in collectivist countries perceive a
higher level of lending corruption than firms
domiciled in individual countries.
• The link between collectivism a lending corruption
cannot be explained by the role of the government in
the economy, political connections, biased responses
from disgruntled borrowers, or relationship lending.
(Akins et al., 2017) • 3600 firms from 44
countries.
• What is the effect of timely loan-loss
recognition by banks on lending
corruption?
• Timely loan loss recognition constrains lending
corruption because it increases the likelihood of
problem loans being uncovered earlier.
• Timely loan loss recognition is less associated with
reduced corruption in countries where there is
significant government ownership in the banking
system and deposit insurance scheme.
Stream 2: The impact of corruption on the bank's lending and operational risk
(Chen et al., 2013) • Chinese Banks’ lending
• 1082 firms from 31
Chinese provinces
• What is the effect of bribery on bank
lending in China?
• Bribery enables large loans for firms, even with high
performance.
• Only four big banks offer loans to high-performing
large firms.
• Remaining, all banks offer loans to small firms after
getting bribery.
(Park, 2012) • 76 countries during the
period of 2002–2004.
• What are the effects of corruption on the
banking sector and economic growth?
• Corruption significantly aggravates the problems
with bad loans in the banking sector.
• Corruption lowers economic growth by allocating
bank funds to bad projects instead of good ones.
(Graham et al., 2008) • 800 US public companies
from 1997–−2002.
• What is the effect of corporate
restatement (fraud) on the bank loan
spread?
• How does the bank deal with these firms?
• Loans initiated after restatement have significantly
higher spreads, shorter maturities, higher likelihood
of being secured, and more covenant restrictions than
loans initiated before reinstatement.
(Weill, 2011b) • Country-level analysis of
Russia
• How does corruption impact bank
lending?
• Corruption impacts the bank lending to the
households and firms, not to the government in
Russia.
(Weill, 2011a) • 80 countries analyzed • What is the effect of corruption on bank
lending?
• Bank-level estimations show that the detrimental
effect of corruption is reduced when bank risk
aversion increases, sometimes leading at times to
situations wherein corruption fosters bank lending.
• The overall effect of corruption is to hamper bank
lending; it can alleviate a firm's financing obstacles.
(Petrou and Thanos, 2014) • 131 bank entries in 40
host countries
• What is the effect of corruption on foreign
bank market entries (capital invested and
share of equity)?
• A U-shaped relationship has been found providing
evidence that the “grabbing hand” view exists at low
to moderate levels of corruption and supports the
“helping hand” view at high levels of corruption.
• Besides, market-seeking motives are found to have a
positive moderating effect on this relationship.
(Fungáčová et al., 2015) • 665,000 companies from
14 Central and Eastern
European countries
• What is the effect of bribery to bank
officials on the bank debt of firms?
• Bribery is positively related to firms’ total bank debt
ratios, which provides evidence that bribing bank
officials facilitates firms’ access to bank loans.
• This impact varies with the maturity of the bank
debt, as bribery contributes to higher short-term bank
debt ratios, but lower long-term bank debt ratios.
• Institutional quality moderates the relation between
bribery and firms’ bank debt ratios.
(Fiordelisi et al., 2014) • USA and European 136
Bank from 1994 to 2008
• What is the impact of reputational loss
(fraud, etc.) on operational risk for the
bank?
• Substantial reputational losses occur following
announcements of ‘pure’ operational losses.
• The event of ‘fraud’ generates the greatest
(continued on next page)
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Table 5 (continued)
Author (s) Sample RQs/Purpose Findings
reputational damage.
• The loss is higher in Europe than in North America.
(Chen et al., 2015) • 1200 banks in 35
countries from 2000 to
2012
• What is the impact of corruption on bank
risk-taking in emerging markets?
• Higher levels of corruption increase the risk-taking
behavior of banks, in favor of the “sand the wheel”
view in the corruption–development nexus.
• The indirect effects of corruption with monetary
policy on banks’' risk-taking behavior is more
pronounced with the increasing severity of corruption.
(Laeven, 2001) • Russian firms • What is the effect of bank ownership on
insider lending?
• The model explains why insider loans are often made
to borrowing firms that are also large shareholders of
the bank.
• The Russian firms and banks engaged in insider
lending based on loan volume.
Stream 3: The impact of bank corruption on firms
(Beck et al., 2005) • 4000 firms from 54
countries
• What is the effect of financial, legal, and
corruption problems on firm growth?
• How does the corruption of financial
intermediaries affect firms?
• Smallest firms face most constraints.
• Financial and institutional development weakens the
constraining effects of financial, legal, and corruption
obstacles.
• The corruption of bank officials constrains firm
growth.
(Ayyagari et al., 2010) • 2400 Chinese firms
•
• Which has more effect on firm growth:
formal or informal finance in China?
• How does bank corruption affect this
relationship?
• A smaller number of firms utilize formal bank loans
in China.
• Bank financing has a positive effect on growth
compared to informal financing.
• However, the bank corruption in lending may have a
different effect on firm performance.
(Qi and Ongena, 2019) • Multiple firms • What is the effect of bank corruption
(receiving bribery from firms) on firms’
growth and access to finance?
• Bank corruption hinders firm access to finance and
growth.
Stream 4: The impact of political connections on bank corruption
(Claessens et al., 2008) • 216 Brazilians firms from
1998 to 2002.
• What effect does campaign finance on the
return of the firms?
• How does bank finance work during the
election campaigns?
• Firms that provided contributions to (elected) federal
deputies experienced higher stock returns than firms
that did not provide contributions around the 1998
and 2002 elections.
• Contributing firms increased their bank financing
relative to others, indicating that access to bank
finance is an important channel through which
political connections operate.
(Dinç, 2005) • 36 countries • What effect does the ownership
(government or private) of a bank have on
the volume of lending during elections
(politics) in emerging markets?
• Government-owned banks increase their lending in
election years relative to private banks.
• The increase is 11 percent in government-owned
banks’ portfolios during election days.
(Chen et al., 2017) • Chinese initial public
offerings (IPOs) from
2006 to 2011.
• How do politically connected banks
behave in relation to IPOs in China?
• Politically connected banks receive approval from
the Chinese Securities Regulatory Commission (CSRC)
to act as underwriters more easily than politically
unconnected ones.
• Politically connected banks charge a high
commission, but there is no difference between the
under-pricing of IPOs.
Stream 5: The impact of corporate governance and regulations on bank corruption
(Beck et al., 2006) • 2500 firms across 37
countries
• What is the effect of bank supervisory
policy on bank lending?
• A traditional approach to bank supervision, which
involves empowering official supervisory agencies to
monitor, discipline, and influence banks directly, does
not improve the integrity of bank lending.
• Empowering private monitoring of banks by forcing
banks to disclose accurate information to the private
sector tends to lower the degree to which corruption
of bank officials is an obstacle to firms raising external
finance.
(Wang and Hsu, 2013) • Banks between 1996 and
2010
• What is the impact of the board
composition on the operational risk events
of the bank, such as corruption, fraud,
client, product, and business practices?
• Board composition is negatively related to banks’
operational risk events.
• More adverse boards hinder monitoring.
• However, having a higher number of independent
directors reduces the chance of fraud in the banks.
(Huang and Wei, 2003) • Developing countries • What is the effect of weak institutions
(corruption) on formulating the monetary
policymaking institutions?
• The pegged exchange rate, or dollarization, while
sometimes prescribed as a solution to the credibility
problem, is typically not appropriate for countries
with poor institutions.
• There is doubt regarding the notion that a low
(continued on next page)
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4. Future research agenda
We adopted a four-step method to identify a future research agenda by using bibliometrics and content analyses (Bahoo et al.,
2019b). First, we reviewed 56 top-cited articles that create a citation map. Second, we reviewed all the trending and influential
articles during the last seven years (2013 to 2019). Third, we reviewed the remaining articles in our sample of study to avoid top
citation bias. Fourth, we converted the potential research agenda into research questions and excluded those questions that had
already been investigated by researchers. This systematic process resulted in the 20 future research questions listed in Table 6.
Through in-depth quali-quantitative review, we recommend a need to establish an anti-corruption architecture system and extension
of existing management theoretical frameworks by considering corruption in banks as a managerial issue.
5. Conclusion
Corruption is one of the major challenges to the growth of the economic and financial system globally. It negatively impacts the
world economy and societies when banks or financial institutions are involved in corrupt activities. Hence, corruption in banks is a
managerial and business issue beyond the only subject of technical finance. There may be a need to consider establishing a better
organizational anti-corruption architecture system within banks. The academic researchers and journals from finance, management,
and international business should consider developing and publishing more on theoretical frameworks to explain the corruption in
banks. Further, we propose a policy recommendation that developed economies and controlling bodies start funding research projects
and anti-corruption conventions in developing countries to overcome the problem of money laundry and terrorism financing through
banks. This paper is an attempt to summarize the literature on corruption in banks. A possible limitation of this study concerns the
bibliometric analysis of only ISI WOK. We recommend applying bibliometric analysis on other databases, such as Scopus or Google
Scholar, subject to the availability of software.
CRediT authorship contribution statement
Salman Bahoo: Conceptualization, Methodology, Software, Data curation, Writing - original draft, Visualization, Investigation,
Supervision, Software, Validation, Writing - review & editing.
Table 5 (continued)
Author (s) Sample RQs/Purpose Findings






• Analysis of mismatch between loan and
deposit maturities.
• The mismatch between loan and deposit maturities is
not fraud but is risky for banks.
(Nguyen et al., 2016) • US Banks • Is the board able to prevent corruption in
banks?
• Board monitoring increases the likelihood that
misconduct is detected, increases the penalties
imposed on the CEO, and alleviates shareholder
wealth losses following the detection of misconduct by
regulators.
Stream 6: The manipulation of the IBOR
(McConnell, 2013) • Analysis of three banks:
Barclays, UBS, and Royal
Bank of Scotland
• Analysis of manipulation of the London
interbank offered rate (LIBOR) by a bank
official.
• LIBOR submitters and brokers manipulate it for their
benefits, which increases bank operational risk.
(Monticini and
Thornton, 2013)
• Barclays and UBS Banks • What is the effect of underreporting
LIBOR?
• (i) Several banks were fined due to under-reporting
of LIBOR rates. (ii) Barclays and UBS Banks are among
these banks. (iii) LOBOR rate affects the bank default
risk rate.
(Duffie and Stein, 2015) • Analysis of LIBOR and
IBOR
• How can the manipulation of LIBOR and
other IBORs be controlled?
• The Financial Stability Board issued a report on how
to control the manipulation of the LIBOR and other
IBORs by the banks.
• The authors discussed that report in detail.
(Fouquau and
Spieser, 2015)
• Several bank and LIBOR • Analysis of the LIBOR manipulation by
banks and their relationship with economic
events.
• The FSA published a report in September 2012 about
bank LIBOR manipulation.
• The author identified the events of manipulation of
LIBOR during significant economic events, namely
Lehman Brothers’ bankruptcy or central banks’
decisions.
Note: The table shows a summary of key papers that create citation mapping.
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Supplementary materials
Supplementary material associated with this article can be found, in the online version, at doi:10.1016/j.frl.2020.101499.
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